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B A 2026/8/27
L AT A (L) 32.00
—F R FRIK(T) 48.39/28.21
W {E(fL ) 3,078.51
RABFALA) 2,190.41
B A(LID) 96.20
AL A (TLIR) 68.45
f 3 AH HF E(%) 54.68
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BRAT S BAIIE K —F B KR 2026 F
—Z 4R BIF) -2026.4.29
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(AN g8k 2 50 E, pilkh b
P # 4 R A —F B K AR 2025 3 F4R

2025-12 2026-04

2026-08 T, FBH+39.5%, F)\ﬂ'ﬂzi b4

iﬁ-’f’iﬁﬁl%: S0790520050001 PEB %S5 S0790125080012
o Wik, MAEK, T 2ERFEAEA
2026 4 b & S [ 13 A% A8 307.8 12, FlH+10.4%, 2026Q1 (F 6+4.3%)
H—pRAt, EEEETEAEY 211 5 1@ Bl t+5.8%. o FliR: LFSFA4R
I’"ﬂﬁ".ﬂi«}n 219.6 1¢, R H+9.3%:; ﬂfi%‘ik,,n 173.4 12, RH+4.5%, & 1 F
EHE R E, FBITATFRT Lk %IM*:;%JA:] 15891’6 B tb+5.9%, E¥F
J‘Hﬂ%ﬁr‘m%%u%%% H 482 1¢, RH+35.7%, ka%ﬁf%é?é\ﬁkﬁﬁﬁ
95.1%, R-13pcte HAKER EV % 6369.4 1, B EFKX+3.8%, 5% EV A
484744& mb+4 1%, AR EFHEF = 319204@ B EFK45.6%. HAVES
2026-2028 4 NBV #Ml, % 315 Ht15.0%/+13.9%/+14.1%, EV Fl b2 51 %
+10.5%/+10.9%/+11.0% o A1 4 3 2026-2028 4 13 & % A n%mm, 1]
591/647/709 12, B E+10.4%/+9.6%/+9.5%, % ATIEM 3T~ PEV 4 ?JJ%J 0.45/
0.41/0.37 15, P E KIFEN S HAT T I 2L, MAMRILH 4o 042 T, HAT
Hyfifﬁ‘ﬁ}l}]xwﬁ (TTM) # 3.6%. /3] PEV %ﬁm&%mk 2026 SN 8] AR
ARG ZREHK, BRTmBEr bk, g “EIN” h%io
o%%f“m LM AL, NBV. #MEEmIE
(1) 2026 $L+$+5L%L#%f%% 2959 1., RH+12.7%, F e E4%5% 614 12,
FlEb-2.6%, & %5 @Ak B BOR i A 3 B0 2ok, #8 B5AR % 300 1,
ml:+27 3% NBV 3£ & 108 12, Bl tb+12.7%, #7 kM1 E 17.5%, B H+2.5pct,
LM EAL 3 NBV Jﬂf\ﬁ@n e B K CSM 457 3643 12, B £ K+3.2%,
%frlk% CSM115 1z, Flb+6.4%. 2026 F ¥ 5% \QLF/‘%UF%%%’ 657 1, R
Ht76.1%; A7 % B rfe & AR A £ 55.5%. e A AR 271 12,
FlEe+168.0%, I AMEGHEK, &5 A 5] 5 4 8 0 AR % 89 88.5%, (2) ANI%3E i -
J;+J’%%fr$— 290 1z, ﬂtb+284%, %ﬁﬂfiﬁﬂiﬂ%% 173 12, R H+23.2%, HAE
BEAR 185 A A, BB RIS AR5, MG A7) A A B F ARG, 10277
E1 . (3) PR EFFHE 215 12, R
-25.9%, i%—xzxﬂbbk'}’m']‘—f‘&g"’h PG 11712, F+32.6%, b
FLEMBL R E, Bl A HIGESH A 4956 4, B H+4.9%.
® COR B &, BEHAmis, u&ﬁ&ﬁmmﬁ
(1) 2026 F L F 51 14 52 LR ARG R AN 1158 12T, Flrb+1.4%, H+ £%
/%M%eﬁ:vqi}\ 53712, R HA40.2%. J;Jﬁf%)’%ﬁ(ﬁ:% 8 482 1z, BH+35.7%, &
%22 AR AE 95.1%, FHb-13pct, X ‘1“ AARLE ST 68.7%, FH-0.8pct,
7%4%2?4\%')%? 26.3%, FlH-0.5pct. b, £ AR A BAE 953%, F
te- 23£ct MR, RIS B AS I T ARAR, (2) HAERBELR
FHAE 317 B, BF#M+4. 4%, g EE, BRELBET S 17.1%, &L
“FR+0.4pct, PRI T NG E T TR TS 3 13 9% 2 _EF K+0.5pcto
BRTEEE (KFL) 2.4%, mb+01 pet: AT BE (REL) 15%,
[ bb- 02pcto EFE KR LG ('fxf’\}]imﬁflké/\%;};@%ﬁéﬁ"ﬁ 7)
87.8 10, FIHb+23.6%, B HARENE LAZEE Y B,
) ﬂ.l‘b"k‘l‘ an“zt\ﬁ?i%lﬁiﬂﬁif&ﬁﬂim%z’%lﬁixﬁﬂ% PR R AR 5% R I AT .

W %48 ZAnfE A2 AT

2024A

2025A

HIE) -2025.10.31 BRI IR S 0a N (B ) 279,473 288,910 299,022 309,488 320,320
YoY 5.0% 3.4% 3.5% 3.5% 3.5%
N 7 L) 562,066 613,365 677,768 751,645 834,326
YoY 6.2% 9.1% 10.5% 10.9% 11.0%
k5 WAE(8 7 ) 13,258 18,609 21,400 24,375 27,812
YoY 20.9% 40.4% 15.0% 13.9% 14.1%
a4 AE (F 7 ) 44,960 53,505 59,094 64,745 70,925
YOY 64.9% 19.0% 10.4% 9.6% 9.5%
P/B (%) 1.06 1.02 0.94 0.88 0.81
P/EV (%) 0.55 0.50 0.45 0.41 0.37
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27 FiRIEH

2= 2024A  2025A  2026E 2027E 2028E e G ' 2026E

BF T 2,482,029 2,715,708 3,435,185 3,881,759 4,386,388 ik A 404,089 435,156 468,663 503,344 540,592

AR 7~ 22 25 25 25 25 PRI AR SN 279,473 288,910 299,022 309,488 320,320

o BRI A P 46,081 47,7746 50,133 52,640 55272 EEq gl & 26,907 52,657 45000 45,000 45,000

AR 306,775 381,288 141,221 242212 295553 L3Rk -64 -238 -100 -100 -100

i a3y 2,834,907 3,144,767 3,626,564 4,176,636 4,737,238  H Ak Fla N 97,773 93,827 124,741 148,956 175372

FHEMEKT & 181,695 218930 264,905 320,535 387,848 FA Xk -348,378 -368,982 -395,733 -423,435 -453,075

PRIeA R R 2,229,514 2,466,607 2,876,064 3,353,490 3,910,170  4R&AR %% A 243,147 -252,043 262,125 -272,610 -283514

Ak R AR 105217 125,006 119,261 107,841 13,310 o AR T ey ok -15,891 -15425  -15888  -16364  -16,855

R AR At 2,516,426 2,810,543 3,260,230 3,781,867 4,311,328  #: #ERLIRSHF A 14,466 14,192 14,617 15,055 15,507

128 T AN BT AH 291,417 302,143 326,038 351,345 379,060

" s AR H-47 K 92,520 -101,835 -103,056 -116,453 -131,592

Mg 3t

VM AR 27,064 32,081 40,297 43425 46,850 B o BREH SI
L 2,103 881 1,649 1,863 2,105
#

P A F R A At 318,481 334,224 366,334 394,769 425,910 A E ok -13,389  -14,752  -30,931  -34926  -38,726

RAkARE AR B L 2,834,907 3,144,767 3,626,564 4,176,636 4,737,238  FLAH 55711 66,174 72,930 79,910 87,517
ERIZ/ N 86 193 138 139 157
RIS 234 -299 243 -259 267
#) 78 KR 55,563 66,068 72,825 79,790 87,407
PR AFAR, 9,122 -10,669  -11,652  -12,766  -13,985
#Fi4 46,441 55399 61,173 67,024 73,422
B VM ARG 1,481 1,894 2,080 2,279 2,496
V3 B 4 A 44,960 53,505 59,094 64,745 70,925
EE2HHLE 2024A  2025A  2026E  2027E  2028E

ARk (%)

BRSO R K 5.00%  338%  3.50%  3.50% 3.50%
kS MARIEK  2095% 4036%  15.00%  13.90%  14.10%
A AR e 38 Kk 6.15%  9.13%  10.50%  10.90%  11.00%
EEAFIEARILEK  6495% 19.01%  10.44%  9.56% 9.55%
3 E4 T R K 16.76%  3.68% 7.91% 7.76% 7.89%
FREA (%)

ROE 14.58% 16.58%  18.76%  19.08%  19.37%
ROA 1.64%  1.76% 1.69% 1.60% 1.55%
ROEV 826%  9.03% 9.03% 8.92% 8.80%
HiE%dE (BF L)

# b I8 13,258 18,609 21,400 24375 27812
P A4 562,066 613,365 677,768 751,645 834,326
HrHE (L)

ROk & 4.67 5.56 6.14 6.73 737
AT 30.29 31.41 33.89 36.52 39.40
HR A IME 58.42 63.76 70.45 78.13 86.73
FEZi- S

P/E 6.85 5.75 5.21 475 434
P/B 1.06 1.02 0.94 0.88 0.81
P/EV 0.55 0.50 0.45 0.41 0.37
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GEAXRBRBA X ESHERAE), GEAZTHMETFHE LSBT E®RIET] GRIT)) CEXFk, BB LER
MR, FFRIEHARIFZHARGRIEFHAR (PRE), BB E AT 6 Hik ey R 3L F a9 42058 F £ Ak
AFLZFTHEBRRAEAKZAR A AHCI, C4. CSHEBRITH. FEFIELLRFHAKNEARLREAAC3, C4. C5
B EBETE, FBOH I, ERGR. BACSRAE B AFIR AT LS &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

SRR

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, FANE BEARE, A EFNE R Gr. AREAW AT ELAR QT RIS, FTassy
WA TEMBRIL, RRABETRFEONEREALETRAARE . KRERRA OGS BT FREANH L AR, &
1B 42 R TARIEPT S BAER BB B ZNH RS o AREZE LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5 ABE P ARG IES E LI ER AERNEGREZ,

XSGR
PR WA
N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) Rt AR 3R T 7 % & I 5%~20%:;
P (Neutral) R AT % R A — 5%~ 5%Z A

#AF (underperform) | #itAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T 3% K I

LR | pr (Neutral) AT Ak b AR £ I AT

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREAURE B BE 6~12 NA R, ERAAM T IR RO EI, HP A BRI H AP
H 300 454, BRAERBABASK. WM EBHN MR G EAREY) K= MT A5 40 (4
ST AR ARAY ). EALAERFONATRE 500 RAMIAE S LE A RAVEIRBLE, TREIERHT LA K F T F)
A9 IF A ARIB B EATRE . AV A 69 AR IFRAR R, R TR AAAT b T BT AR 2 R Ak
R T AAGEIRFER, e S AT F S AR E EFEGRE. BTH L EEERIRE, URRILEK
TR E 5L, R AR T IRkEdr 4it,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE . ARE R 6 EA LS 5 AAMA
WA SRR, AR R RARIERT 5 R IE R AL BTN B o
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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RIEFRRAD A TRAE] (AT RAR “ANE") WEPER. AN TaBHBRAKE KRS R
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R Z IR o A H T O A BT R A AT RS, T8 X9 FIEA BT S RE p12iE 4
B RK AP & R 2 KRB H LK
FRIEAREFEAFOFLTTAE, HTRFA RIRE D RAYIERREAITIER RS, R RIRE D RGN 3] 3t
REPRREOERTRATLSENGRF R LS I, FRIEFATREAREFRGANZMAELELFXE, FL
FEARAKRBFLEXZBEBLEF.

ARG RRA T RN S P o AN ST ARERG — R Al AE AN F AP ISR, RIRE GRS HRF
VAEAT 75 KB VEAEATAS KA9 45 N . B R A 4l 8, AR KLHEATHA, REATIZAT AN 8] JRA Y AL 77
KAER . A ARS PR TAR. REARICAARICH A AN S G AR, IRFSIRICAARIT,

FrIRIE R AT

L& Z|

Mk EAETIHANERLZKREITSTHEHEEE BT ik RN TRERLWIE20305 LAAHLT 15
B3 45 /%
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